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Legal Notice é?mnnmc:

This presentation includes certain forward looking information (FLI) to provide Enbridge shareholders and
potential investors with information about Enbridge and management’s assessment of its future plans and
operations, which may not be appropriate for other purposes. FLI is typically identified by words such as
“anticipate”, “expect”, “project”, “estimate”, “forecast”, “plan”, “intend”, “target”, “believe” and similar words
suggesting future outcomes or statements regarding an outlook. Although we believe that our FLI is
reasonable based on the information available today and processes used to prepare it, such statements
are not guarantees of future performance and you are cautioned against placing undue reliance on FLI.
By its nature, FLI involves a variety of assumptions, risks, uncertainties and other factors which may
cause actual results, levels of activity and achievements to differ materially from those expressed or
implied in our FLI. Material assumptions include assumptions about: the expected supply and demand
for crude oil, natural gas and natural gas liquids; prices of crude oil, natural gas and natural gas liquids;
expected exchange rates; inflation; interest rates; the availability and price of labour and pipeline
construction materials; operational reliability; anticipated in-service dates and weather.

Our FLI is subject to risks and uncertainties pertaining to operating performance, regulatory parameters,
project approval and support, weather, economic conditions, exchange rates, interest rates and
commodity prices, including but not limited to those discussed more extensively in our filings with
Canadian and US securities regulators. The impact of any one risk, uncertainty or factor on any
particular FLI is not determinable with certainty as these are interdependent and our future course of
action depends on management’s assessment of all information available at the relevant time. Except to
the extent required by law, we assume no obligation to publicly update or revise any FLI, whether as a
result of new information, future events or otherwise. All FLI in this presentation is expressly qualified in
its entirety by these cautionary statements.

This presentation will make reference to certain financial measures, such as adjusted net income, which
are not recognized under GAAP. Reconciliations to the most closely related GAAP measures are included
in the earnings release and also in the Management Discussion and Analysis posted to the website.
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Value Proposition
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http://www.fuelcellenergy.com/index.php

Earnings Profile @mnmnas

2008 2013E
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Investment Opportunities @mnmpas
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Long Term Earnings Per Share Growth @mnn[naf

$5.00 -

$0.00 -

2009e 2013e

Towards a Neutral Environmental Footprint @NBRJDGE

* Goal is to complement our growth projects
— ENB will conserve an acre for every acre we disturb
— ENB will plant a tree for every tree that is removed

— ENB will produce a kilowatt of renewable power for each
kilowatt of power used

* Very modest cost ~ $20 mm over 5 years




Key Takeaways @unmnas

Substantial Valuation Upside
» Highest EPS growth rate in the sector

* Lowest risk business model in the sector

— Liquid Pipelines
+ Oil Sands growth will continue

+ Significant growth opportunities in Oil Sands regional pipelines &
market extensions

» Focused on increasing customer net backs

— Natural Gas
« Growth opportunities have never been better
» Very strong competitive positioning
+ Improved risk and return profile

Key Takeaways @unnmc:

Substantial Valuation Upside

» Highest EPS growth rate in the sector

* Lowest risk business model in the sector

— Major Projects
» Core competency at Enbridge
» Key projects are on budget and on schedule

— Green Energy
+ Significant low risk investment opportunities

— Finance
+ Strong balance sheet and growing free cash flow
- Effective capital management
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ENBRIDGE DAY INVESTMENT COMMUNITY CONFERENCE 2009
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